
A Prosperous
Bank

prospers only as it
practises the same pru¬
dence, economy and
foresight in the man¬
agement of its own

irs as it preaches
to its custpmers.

NATIONAL BANK
23«d Street. wnERt
FIFTH AVENUE
CROSSES BROADWAY

Week's Curb Market
Industrials
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Foreign Exchange Stability
Needed to Aid World Trade

Solution of the Problem Must Be Reached hv In¬
ternational Trailers Sooner or Later if
Revival is To Be Expected. British Believe

Paris Market
Stronger on

Cash Buving
Decline in Loaning Rates

and Absence of Political
Anxiety Favorable Fea¬
tures in French Capital

industrials in Demand
Receñí Decline in Prices oí

Good Stocks Offers HigliYields for ïnvestnienl
.' Cal le to Tht Tribuí t.

Copyi ¡Bht, 1921, X. w York Tribune Inc.
PARIS, Aug. 28. The Paris marke

noticed a t< ndency to revive during
i the week on the strength of an in
crease in the number of cash pur
chasers of securities. This group, un

lied by the conflicting rumor

¡and issues, are beginning to invest ii
good ind stocks, which becau ¡<

exagg' ated pre« ¡ation in th
have some cas ¦¦

\ ields. Many gooi
more than 7 per ci nt
On nd, the decline ii

loan rates all over tho world and th
momei iety oVer po

ve restored con icl< nci
and the market during tho week, i
might ho said, has been comparatively animated. This is especially antier
al lo bi cause of the vacation period.(n general, all groupa participatein th ti de mand, but
(rials formed the leaders, Maritimi

ing as v I'M as Colonial sto< ki
which long had remained stationär.',
were firmer. Tho Bank of Franc
stock remains firm. The stock of th

rial Hank of China is fit;; ur
of the Bank of Egyj

was stronger.
Russian stocks held their pains, th

: per cent consolidated advancing t
24 and tin 5 per cent s to 30". M: oma

were firm, while Mexicai
so and Japanese progressed^som«
as dt of a torsion in e:

change.
Rail shares were less activo, hi

firm. Navigation stocks, bei
mproved outlook for tran

tic business, worked higher.
Foreign s ocki and debentures ho'

v, among these being Americs
one, Edison 6s, Central Pacit

Railway debenture 4s, Chicago, Mi
waukee & St. Paul 4s, and Big Four ¦!
Despite the disappointing outlook f
metals, there waa some improveme:in this group of stock's.
Royal Dutch was strong on tho a

nouncement of obtaining a new so
enty-five year concession in Sumnti
covering 8,000 airo:-. Rubber and mi
ing stocl acted well.

Foreign Exchange Stability
Needed to Aid World Trade

Solution of the Problem Must Be Reached hv In¬
ternational Trailers Sooner or Later if
Revival is To Be Expected. British Believe

From The Tribune's European Hurray.
Copyright, 1921. New York Tribur. Inc.
LONDON, Aug. 28. -A lively discus-

sion from which much jrood may come
is now centering around the question
of foreign exchanges. Romo experts
who have suggi ited that manufactur¬
ers meet the difference in exchange
rail's by reducing the cost of produc-
tion have been told by the manufactur¬
er? 1 hat sue1; a prop isal is impo
They contend that tho discrepancy

between (¡orinar, and British prices is
mucli greater than can he corrected by
reductions in tho wages of British
workmen.

T. B. Johnson, well known manufac-
turer of pottery, says that Gormar

in this trade have; increased
from ten to twelve times the pre-wai

¦¦¦¦ wl ': cost of living has
:u',\ anced on ly nim ! ¡mes, so that con
sequently the German workers are r^!
ativcly heiter paid. To meet Germai
prices, -because of tbo difference of ex

chango, if is believed that British man
ufacturers would have to mnko a greate
reduction in the cost of productioi
than held to ho feasible.
"With the exception of the Unitei

States," said Mr, Johnson, "our cost o

living, and consequently our wage
and cost of production, increased los
than any other country, and we ough
to bo full of orders for the whole worli
Yet the astounding fact remains tha
America nnd Great Britain are the tw
countries now starving for orders, wit
millions of unemployed, while Gei
many, in which costs increased moi
than almost anj other country, 1;
(¦nier books filled to overflowing.
"America, with mountains of ¿rold,

idle; Germany, with virtually no go!
nd with huye debts, is fretting tl

trade of the world.' Mr. Jol
views are indorsi 1 by other manufa
tun : i.

P. W. Robson, president of the Agi
cultura: Engineers' Association, writ
"It is clear from tho experience of
British manufacturers acquainted wi
Continental competition that the u
satisfactory labor adjustments will
in themselves restore trade so long
wo aro up against tho. present

Gorman price- which result only from
abnormally depreciated value of

mark."'.
"Tho situation is different and much

worse than it was six months or a year
ago, and it is impossible to escape the

g thai v. arc dri fting toward an
unneces iary calo mity. A na
ra lers wl ch ca nr ti ade a irrj

ion."
In connection with this di^cussior

there is an article in the current num¬
ber of tl " " Roun i Tal de" called "Na

Prosperity and Industria
Peace," in which the ¿writer tries ti
explain why 'British export trade ¡
not fio Comment ing thereon

he 1 "
¦¦:¦¦

" i f we wai to buy oil, ¦.; lat or cut
I on -'rom IIi a Unit cd States we fin

; '. veto pay tl
alty to the United Stat 1
cha ng ces s re any moment
brake upon either buying or
Exchange fluctuations affect manufai
turers' co: ' in this country. Accurat
estimates of cost.-; for any contract p.r
impossible while exchango rates ai
fluctuating daily, and moreover the ej
pi n o of labor is perpetually uncertaii
while political conditions in Euro;
are approximate to the risks of livin
on the brink of a perennially grunbling volcano,
"But those material handicaps a

the only weight s hanging on tl
neck of British trade and
Abnormal taxation swallows the i

lent n ve of the in lividual "

The "Round Table" « riter pre Ii
improvement "when .¦. bod
to his limit, bee he knows I
work will bi i a just i cturn."
"The Times" saj '; applies m ' oi

ic i] y e b ii;" en i loyer
vvi II, There ¡a genero i agreemonthis rc n bu1 British manu fact u n

t that sooner or later intei natioi
s must come to some agiwhich will steady exchani

Dui ing t he wei k t he rato on N
York has b en steadily rising, 1
whether the present level will be ma

ncd M the easona] movement
mal A m c idea b gind e red d
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Investment Information
Questions of griirral interest fo in¬

vestors will be ansí ercd ;;¦ this col
umn, in wh oh case only initials willbe used. Others will b< answered by

tt inclosing a stamped, addrest cd envt lope, toFinancial Editor, The Tribune, 15/,Xas a S'r,, y New York 'ity.
Might Hold His Pennsylvania

Quef tlon Thi igh j our advice, havehe ng bondsklm y look over nd let i knov
i thii of 1 nvcsfi in:['wo Pei Rail d $1,0

;.rit ;..
¦: ill 10'.«. .

cent ten-yoHi ivertil
$1,000 Ge ra lie ¦.

¦..
per cent rlebentu ;

......

., uro bunds, 1 StandardOil of New J igo Uni-talion1. .:
a ol ['oni vanla Ra....,....,.. This iva;...!.. ...

-,
e in iirl 'i"

A ve With as small a proportionof Pennsylvania commo
lave to ¦¦¦ ¦' ii lient, we think
you might 1 wise
,¡ui; > iu can ee moi u cleai ly how t heraili oad tua dng to work out.The estimated for July show

better than for June ei
i. t road m June sho ,ved a g rea
improvement for mos"! roads over the(irr,!, live m u '. of L921, and n gr ::
imp -o\ ement for n road: o er lune"r 1020. We pri ume thai you ean
]fi sha:s o idard Oil of hi

pri 'erred. If thai o, wo think
youi whole vi stmeni is a good nd
oni and '¦¦ lid n m ge n j shift.

Wants Hi'-? List Strengthened
,i ¦. ,',......

to 1 ¡st ma
. futuri

,..
llU

tal
..-.,; rial

bo i various I ¦' t 1.1
.....

'iVIopl lieund Ti 1 ¦¦¦¦:-. Í
'I [/h inla 7 per cent,

'.¦. estern eon
: g Cui
Ha iu trust pelcent, IB

.'or foi .-.

..¦¦::¦.
iniei ; ¦. t pn

f.ViKi l.i-aih-r
, hares

...
i- -...! ......

Coil l-'ii live i han n
.'. ipli

i Stui SI'-i

....... ...

thirty nhan
...

'. ..:¦-.,¦. ¦. v.
'¦ of londs , in

our opinion, without a wi ... pol Ofthi tocka thai you old v. e
¦.¦¦-,.-.Can pi >¦ ferred fi -i <lentral

Leather preferred are speculative, and
wo would ly tl t youi ist wi uld be
Ci lorab 'ngthencd

Ai ¦.¦.n Loco-
mol i L from Coi

Car
preferred. Coll Patei Kin

.'

rani Comí
it around 50u .. ':. I.n

bid
¦.; in our op lion you c n lïon

hold, eri nvestoi
t and a 1er total in-

tment could no In regard to your
,'. Wi . n you i.Id 'olio--1

11 ,. railroad il ual on from month to
month and watch Norfolk & Western

,' i. Your 'nion Pac lie pn
::. ,| Atchi: in prel en 'd are I igh grade
investmei n also your itai

i, v preferred. United
Stati Kubl preferred

t Hpccul
dividei ..¦¦',

|j i roi rece n 11 \
,, und ¡oui ned w tho ikini
,. IÜ21

Woman Can Improve Holdlnga
.¦ 1 I. mm Ii .>¦¦¦'¦

.... l Informa n rid i-
,.,,- that you da n il
A i ,, fie (¦¦ 11)41, 0 vim

lunnl y houuli
...... a -.-..-» «go pa ¦,',.- 100 '¦' M you
advino Mallín« tilt« "a' buylniC, »ay. KlilK-

uld cri

v "¦ il) the ... ir Com
a good four s iggested m of Deiiraai k

Id i vi ;. n pinion, a
-y. Your New ,!< r

& [lud ¦¦ is are
quoted at '¡fi pricethe N¡ au Electric first mort¬

ero 9
price pivon.';'' J; .

;, due 1927,
quoi .. \ inveslmenl

uch a

ur po ;i '..'
r hand, we '\ hi

ling and taking tin lo
vol ved wi oui know r iboul
your Your tl

:; I¦
ment, and 11 I'ai '' Ga¡ and El ctric
first pi rred ha a gooi

h '.- would no
il it an in re tmi it for one

tstanci Th !<>,': '" thing
to do would be to sell your N¦ m Jer c;
A- 1 ! tills.m Ri e r, Ña n ¦: Eli cl rï<

and hold the
, and bu; orno of tin m w high

rai e bon il --. such a - the Bel
i :inking ''mm.I R

dm L941, Kingd
ud Gi

nd 8s.

Man, 29, lias Good List

\ i: r Your
versified and tie, we 1

v o d iggi rrowing ni
banks on secu to b moi

You i tio i t h e L i b-
rty boi quite

,. l'on problem. You r..-1 .>

co ati of other ki n *. bo thai you
could, if necessary, pul up add

m.-i i a iemporary d pi
t h e p r i ce o 1 «i be r ty b o nd

fu it in rmi re, usin ¡< is coll M
:i \ ry dilt'oi

from u lit fluetu

.,...¦.,

. enl. If yi borro
vc l.v I) I ' ''

yi ii :,:-.. tioii n you r particu
;, fjoi one.

Four full columna of in¬
vestment questions and an¬

swers are published in The
Tribune every Sunday

Flow of Marks
FromGermany
Comes to End

Bankers und Traders Find
They Can Use Money to
Better Advantage at
Home in Buying Stock*

Seek Sound investments
..-

Fearing Depression of Pa¬
per Values, They Turn
So Industrial Securities

The Tribune
r frif uno Fnc.

BERLIN, Aug. 28 The most
esting phenomen m ol scrvable in the
financial life of Germany in the last
two weeka haa been the cessation of
the 'flow of Germi to foreign
counl - i. Thi en f >r this is

that profitable and
ich more can 1 ed with

capil a! here nov 'the
ci untry.

men and i who
e a conti cd ¡ne th<

.. le of the marl: find it mu
di irable to put thcii ne; into such
investments ¡m ide of the country whioh
even in the face of a fall in the value

j of the mark arc bound to return a

value. The foremost of these invest-
n e il ecuritics are leading German ¡n-

al enterprises.
rts on the Boerse declare that

enter] »built originally upon gold
capital will be little affecte i by t:.«
di clinc in the mark and are bound to
gain in value quil a independenl of

urso of fore n exchani
Th< recent eû'ort of the Bai

'; rmany to depress artific ally for¬
eign exel fi ¦. in an effi rt equal-

bhe tanding of he mark and in¬
dustrial et ::.' ;.:¦¦ ed
fiiilr.ro, as shown by i'heenix
which, although per cent
m t wenl '. four hours, immedia!

.¦ iO per eenl
although the '. succeededin depi

t" 86 mark it v be to con¡nue tificial manipu
! in' opinion of experl ai il bi
;.I that the d advanci
100 marks in the nol distanl futu re.
T oney 'or t pa ment

1,000,00 1,000 marks repai
menl on Wedni Is ..- al iady i

|, bul tl ii ement does
nol <¦ ..: hausl :i ¡i'' n quii ements wi h

the Re <¦¦ is faced. It has
he dollars an

ol her foreign currei ieci
cover the r< pa ra! ¡i ns payment, but

'i .' icr es-
s still to be co

,¦. ... the
the coin

in tl of thesi lin
mi nts.

... n icn aro bound to
,;. valui of the mark are

'orthcoi high¬
er vagi the ire of 1 con!

ng to ;hov decline i"
bound i.I '"' t of 1

,. tors fi m i 111 ig oney into
rtgages te v is eas

ily ra .¦ able by the T.m
will in easily

,., lustrial lecuritii
\ of winch "i to lead to an

org (i industrial
locks and ch as Germanj
a : ver before wit m ss >d.

far as the
rd to coi erned, recen

I to ihow that it ha ha
v the othe:

upon th marki D pito the uncor-
. intion all Upper Si

li ¡an tii continue to maintain
tendel c;

Pinehot Assails Ford's
Muscle Shoals Project

Government und Public to Be
Bi- Losers if 0 Fer ts

\ ... ., -..¡; ,-v gai ,,

I'm >' "i.

WASHINGTON, Aug 28 Gharg-jtin ruinent wi
Henry Fi rd "j il lie prop rty

lue :' a con
whol ind
ly unfair to thi \V r

...

.... ... for 1 he M
nitral nts, Gif!

pi-i lent of 1 ." C
iion l\ in ü statemenl to
day vi¡ rousl; op] rd of

i-
Mr. Pincl says Ford wou

r pov er r'.i- greatei
Fall for nol tig, out of v li.jj:lwould be il i' and

tic profits
Mr. V '' Ford

propositio it clear
fei s to the farmi r, in thai
"seven pa id s wat er pi

.."
The tion idei doclai

¦.. it 1I Ford offer te vio
lation of

p ¡on and that it n
thousand power ''..r

rket
For the Week
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FORE!GM BANKING CORPORATION
56 Wall Street, New York

/ »... U.S.A
,,'TOK!(.----.=

m QURBMNCHOfFfC£S\ L

Direct Connections
Abroad

First hand knowledge of f. eign markets and
conditions obtained through »nal con¬

tact is the basis of Park-Union service.
Through our branches and special banking
affiliations in all parts of the world, we offer
bankers and business men unexcelled facilities
for the economical and efficient transaction of all
matters pertaining to foreign banking.
Capital (fully paid).$4,000,000
Surplus and Undivided Profits. . $625,000

DIRECTORS
Richard Delafield H. B. Shaw
Stuyvesant Fish George Wilson
Gilbert G. Thorne Robert McCuIloch
Thomas F. Vietor Stanley E. Elkin
A. P. Villa . Stephen Haas
Maurice II. Ewer F. E. Kcnaston
George C. Taylor W. J. Dawson
E. H. Outerbridge F. L. Appleby
Sir William Price T. Fred Aspden

Charles A. Holder, Chairman
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Course of the Bond Market

«I '..I I
Ihr graph shows the weekly fluctuations in the average price of ten railroad, ten industrial and five public utility bondssince September 1, 1919 3


